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CHAPTER 552
CORPORATE TAKE-OVER LAW

552.01 Definitions. 552.13 Administration, rules and orders.
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552.11 Limitations on oferors. 552.25 Application of securities law

552.01 Definitions. In this chapter: (c) Whose equity securities of any class are or have been regis
(1) “Division” means the division of securities. teredunderch.551 or predecessor laws, or are registered under

(2) “Equity security” means any shares of stocksomilar section 12 of the securities exchange act of 1934 or which is an

securitiespr any securities convertible into such securities, er c&"ttY identified in s.551.22 (3) (4) or (5); and - _
rying any warrant or right to subscribe to or purchase such securi (d) Which has at least 100 record holders of securities qualify
ties, or any such warrant or right, or any other security wih, ing under par(c) who are residents of this state or which has at
the protection of investors, is deemed an equity security pursuast5% of the securities qualifying under pe) held by resi

torule of the division. deHr']ttSOf tqglstageo.ol%l 161983 a. 2001985 a. 1951995 a. 27
“ ” . ] istory: c. c. a. a. a.
(3) Offeror” means a person who makes or in any payic State regulation of tenderfefs. Moylan, 58 MLR 687.

ipatesin making a take—over far and includes all éfiates and Challengeso state takeover laws: Preemption and the commerce clause. 64 MLR
associatesf that person, and all persons acting jointly or in-cor$57(1981). o o

certfor the purpose adcquiring, holding or disposing of or exer ngpfe%%rlgggﬁe g‘;‘iesec;(vg;g%ﬁ-sﬁacn%fgmU\;\f/‘gBS‘f]fa‘jfggaf_or constitutional state take
cisingany voting .rlghts attached to the eqm%c.umles for which Regulationof tender dfers in Wsconsin and the fct of Great Véstern vKid-
atake-over der is made. “Cferor” does not include any bankwell: The day of reckoning approaches. Harth, 1978 WLR 833.

or broker—dealer loaning funds to arfiesbr in the ordinary course Risksand rewards of regulating corporgakeovers. (Symposium) 1988 WLR 353

of its business, or any bank, broker-dea#¢torney accountant, (1988)-

consultant,employe, or other person furnishing informatiam
adviceto or performing ministerial duties for arferfor, andnot
otherwise participating in the take—ovefeuf

(4) “Offeree” means a record or beneficial owner aeaurity

552.03 Filing of ownership information. (1) Any person
who, after acquiring directly or indirectlthe beneficial owner
ship of any equity security of a @@t companyis directly or indi
4 o rectly a beneficial owner of more than 5% of any class of the out
thatan oferor acquires, or éérs or proposes to acquire, in €0N gtandingequity securities of the issuer shall, within 10 days after
nectionwith a take-over ¢ér. _ ~ suchacaquisition, file with the division on a form prescribed by the
_ (5) “Take-overoffer” means the éér to acquire or the acaui division a statement containing the following information and
sition of any equity security of a gt companypursuant to a ten  suchadditional information as the division by rule prescribes:

der ofer or request or invitation for tenders, if after the acquisition 5y The identity and background of all persons on wihebglf

thereofthe oferor would be directly or indirectly a beneficialihe acquisition of any equity security of thegat companyas
owner of more than 5% of any class of the outstanding equifsenor is to be dected.

securitiesof the issuer “Take—over der” does not include an
gffertct)r gcqwsmon of any equity security of agar company pur usedor to be used in acquiring any equity secuiitgluding a
uanto: , ) statementdescribingany securities which are beingfered in
(a) Brokers’ transactions fefcted by or through a broker- exchangédor the equity securities of thiaget companyand if any
dealerin the ordinary course of its business. partof the acquisition prices or will be represented by borrowed
(b) An exchange &r for securities of another issyérthe fundsor other consideration, a description of the transaction and
offer is exempted frommegistration under c51 and does not the names of the parties thereto.

(b) The source and amount of funalsother consideration

involve any public ofering under the securities act of 1933. (c) If the purpose of the acquisition is to gain contfdhe ta
(c) An offer made to not more than 10 persons in this state dget company a statement of anglans or proposals which such
ing any period of 12 consecutive months. personhas, upon gaining contrad liquidate the tajet company

(d) An offer made to all thetockholders of the tget company o sell its assets, tofett its meger or consolidation, to change the

if the number of its stockholders does not exceed 100 tittee locationof its principal executive &éite or of a material portion
of the ofer. of its business activities, to change its management or policies of

(€) An offer if the acquisition of any equity security pursu‘,jm(gmployment,to materially alter its relationship with suppliers or

thereto,together with albther acquisitions by thefefor of secu usé?mgrﬁzw:ﬁogmﬁgtfjgaggcg (')troggfete;‘n%tfrén%(gr?:ye

rities of the same class during the preceding 12 months, wouldg_kg / 9 : COTP ; g
ff

o h : L nt or personnel and other material information that would
excee®% of that classf the outstanding equity securities of th ectthe shareholders’ evaluation of the acquisition.

issuer.
o . (d) The number of shares or units of any equity securitiyeof
sec(L)rit'iA\ens offer by the taget company to acquire its own equityy, o.eicompanyof which each such person and each associate of

) N ) _ suchperson and each persimcluded as an tdror is the benefi
(6) “Targetcompany” means a corporation or other issuer @fal owner or which each such person has a right to acquire,

securities: directly or indirectly, together with the name and address of each
(a) Which is oganized under the laws of this state or if&s suchperson.

principal office in this state; (e) Material information as to any contracts, arrangements or
(b) Which has substantial assets located in this state; understandingsith any person withespect to any equity secu
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rity of the taget companyincluding transfers of any equity secu  (b) Three copies of the proposed take—ovérpincluding all
rity, joint ventures, loan or option arrangemepists and calls, materialterms thereof, in the formproposed to be published or
guaranteesf loan, guarantees against loss, guarantees of profésntor delivered to security holders of thegetr company

division of losses or profits, or the giving or withholdirug (c) Material information concerning the ganization and
proxies,naming the persons with whom such contracts, arrangserationsof any oferor which is a corporation, including the
mentsor understandings have been entered into. year form and jurisdiction of its ganization, a description of

(2) If the taget company is an issuer the acquisition of whosmchclass ofits capital stock and long—term debt, a description of
equity securities is subject to the requirements of s. 13 (theof thebusiness done by theferfor and its subsidiaries and any rate
securitiesexchange act of 1934, any person may file with the comal changes therein during the past 3 years, a description of the
missionera signed copy of the statement prescribed therein in lilmecationand character of the princigadoperties of the &ror and
of the statement prescribed in s(b). its subsidiaries, a description of any material pending legal or

(3) Any person may file with the division, in lieu of the stateddministrativeproceedings in which thefefor or any of its sub
mentprescribed in sul{1) and unless otherwise ordered by théidiariesis a partythe names of all directors and executieefs
division, a statement containing the persamame and address,of the oferor and their material business activities arfitiafons
the number of shares or units of any equity security of tigetar duringthe past 3 years, and financial statements of fieeooffor
companywhich are beneficially owned directty indirectly by its 3 most recent annual accounting periods and any current
the person and each of the persomssociates, the date of theiPperiod.
acquisitionand such other information as the division mayubg (d) Material information concerning the identity and back
prescribejf the person certifiethat such securities were acquiregyroundof any oferor who is not a corporation, including tbiéer-
by the person in the ordinary course of the pessbuosiness and or’s material business activities andil&tions duringthe past 3
not for the purpose or having thdeaft of changing or influencing years,and a description of any material pending legaldminis
the control of the issuer nor in connection with or as a participamative proceedings in which thefefor is a party
in any transaction having such purpose &atf and that the per  (3) Thedivision may require the fafror to file any other doeu
sondoes notntend to make a take—overf@finvolving the taget  ments,exhibits and information that the division deemsterial
company. to the take—over &r, and thedivision may permit the omission

(4) If any materiathange occurs in the facts set forth in thef any of the information specified in syR) if the division deter
statementthe person filing the statement shalithin 10 days minesthat such information is not required for the protection of
thereafter file with the division anamendment describing theofferees. The divisionmay by order summarily delay thdesftive
changejn accordance with rules adopted by the division. dateof the ofer if the division determines that the registration

(5) Eachperson required thle any statement or amendmengstatementioes not cc_mtain aII_of the information specifiedlilh?.
theretowith the divisionunder this section shall send a signef?) or does not provide full disclosure tdekes of all material
copy of such statement @mendment by certified mail to the-tar informationconcerning the éér.
getcompany at its principal fi€e not later than the date of filing.  (4) A take-over der becomes &ctive 10 days after the date

(6) No person required to file any OWnerShip statement un&fr filing the registration St.atement with the _dIVISIOrl unless
this section, who is delinquent in the filing sich statement, may delayedby ordey or unless prior thereto the division calls a hear
file a registration statement relating to a proposed take—deer of"d With respect to the fafr. The division may call a hearing if it
for a period of 60 days after the date of filing of the ownership Necessary or appropriafter the protection of dérees in this
statementexcept as may be permitted by order of the divisionState. Within 5 days after the filing of the registration statement,

History: 1971 c. 3001981 c. 165s.6t0 8, 18, 1985 a. 1951995 a. 27 thetaget companyacting through its board of directors, stk

tion the division to hold a hearing with respect to the take—over

552.05 Registration of take—over offers. (1) Itis unlaw Offer, except that the tget company may not request a hearing if
ful for any person to maketake—over dér involving a taget it has requestea hearing with respect to the take—-ovéernfinder
companyin this state, or to acquire any equity securities ofggetar alaw of any other state similar to this chapt&he petition shall
companypursuant to the &dr, unlessthe ofer is efective under setforth the specific basis asserted under gépfor denying,
this chapter or is exempted by rule or order ofdhésion. The delaying orrequiringamendment of the registration statement.
division may by an exemption ordewith or without petition of Within 72 hours after thpetition is filed the division shall either
the offeror, permit a take—over f& to be made without prior reg call & hearing or notify the tget company in writing or by tele
istration under this chapter if theferfor’'s purchase of any securi phoneor telegraph why a hearing was not called. If a hearing is
tiestendered incident to thefef is conditioned upon subsequentalled by the division and the et company subsequently
registrationunder this chapterThedivision may hold a hearing requestsa hearing with respett the take—over &r under a law
undersub.(4) with respect to the registration of a take—ovéerof Of another state similar to this chapter the division shall dismiss
which is subject to aexemption orderBefore a take-overfeir ~ anyhearing proceedings under this chaptta hearing is called,
becomesfective under this chaptghe oferor shall file with the theoffer is not efective until registered by order of the division,
division a registratiorstatement containing the information preexceptthat the division may issue an exemption ogEmitting
scribedin sub.(2), and send a copy of the registration statemefconditional take—over &r under sub(1) to commence.

by certified mail to the tget company at its principalfafe and (5) Any hearing called by the division under this section shall
publicly disclose the material terms of the proposéerafiotlater beheld within 20 days of the date of filing of the registration state
thanthe date of filing of the registration statement. mentunder sub(1), and any determination made following the

(2) The registrationstatement shall be filed on forms prehearingshall be made within 30 days after the filing, unless
scribedby the division, and shall be accompanied by a consent@gtendecby order of the division fahe convenience of the parties
the offeror to service of process specified i551.65 (1)and the Of for the protection of dérees in this state, but an extension may
filing fee specified in $52.15 (1) and shall contain tHellowing  Nnot exceed dééring period limitations relating to take—ovefes
informationand such additional informatias the commissioner pPrescribecby thesecurities exchange act of 1934 or rules and reg

[division] by rule prescribes: ulations under that act, if the take—ovefeofs subjecto the secu
NOTE: The bracketed language indicates the coect term. Corrective legis  fities exchange act of 1934. If, following the hearing, the division
lation is pending. finds that the take—over f&r fails to provide for full and fair dis

(a) All of the informationspecified in s552.03 (1) any part closureto offerees of all material information concerning the
of which may be incorporated by reference to the extent that it vedfer, the ofer will not be made to all stockholders substantially
previouslyfiled. equalterms, the dér is in violation of ch551 or this chapter or
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the offeror is delinquent in the filing ain ownership information  (2) Publicationor use in connection witthe ofer of any false
statemenbor has filed an ownership information statemidwat statemenbf a material fact or omitting to state a material fact nec
contains a false statement of a material fact or omits to statesaaryto make the statements madehiiy or her not misleading,
materialfact necessary to make the statements made not misldad not includingthe mailing by a tgiet company to its stockheld
ing, the division mayby ordey denyregistration of the &ér, pro  ersof solicitation materials published by arfevbr.
hibit the oferor from filing aregistration statement relating to a (3) Saleto the oferor by any controlling person of a gat
proposedtake-over der involving the taget company for a companyof any equity securities of the gat company for con
period of up to 180 days or permit the take-ovefeotto be siderationhigher than that to be paid othefeoées under the take—
amendedand by order register the amended take—ower.of over offer.
_ (6) If the division does not enter an ordenying or postpen  (4) Refusalby a taget company to permit anfefor who is a
ing registration under sufb), the division shallby order register  stockholderof record to examine its list of stockholders, amd
thetake-over der or amended take-overfef Registratiorof make extracts therefrom, pursuant to the applicable corporation
thetake—over der is not approval of the take—oveffafby the statute for the purposef making a take—over fafr in compliance
division. with this chapteror in lieu thereof, to mail any solicitation materi
(7) Notwithstandings.552.01 (6) (d)this section appliesnly  alspublished by the &ror to its security holders with reasonable
to a taget company that, as of the earlier of the initial publie dipromptnessfter receipt fronthe oferor of such materials and the
closureof the take—over &r by oron behalf of the d&éror or the reasonablexpenses of postage and mailing.
distributionof solicitation materials relating to the take—ovéenf (5) Acquisitionby or through a broker—-dealer acting on behalf
by or on behalf of the ééror, meets the requirements of any ongf an oferor or a taget company of any equity security of the tar
of the following: get company inconnection with a take—overfef unless the
(a) The taget company does not have any of its securities regyoker—dealefiles with the division such information as the divi
isteredunder section 12 of the securities exchange act of 1934ionrequires and tthe extent permitted by rule or order by the
(b) The taget company has at least 51% of its securities spe@ivision, or unless the broker—dealer did not know and in the exer
fied in 5.552.01 (6) (cheld of record by residents of this state.Ciseof reasonable care could not have known thaiperson for
(c) The taget company has at least 33% of its securijiesi  Whomit acted was aafferor or a taget company or that the acqui
fied in .552.01 (6) (cheld of record by residents of this state, ha¥lion was in connection with a take-ovefeof
its principal ofice in this state and its business or operations haye''sto"y: 1971 ¢. 3001981 c. 16ss.11, 18,1983 a. 2001995 a. 27
a substantial economicfett in this state. PR
e ; 552.11 Limitations on offerors. (1) No offeror may make
19'3?;(_”2@ 1971 c. 3001981 c. 16559, 18,1983 a. 2001985 a. 1951987 &. 381 S joie” (vor e iy i ga taget company which is not made
to security holders in this state on substantially the same terms as
552.07 Filing of solicitation materials. (1) Copies of all theoffer is made to security holders outside this state.
advertisementssirculars, letter®r other materials published by  (2) An offeror shall provide that any equity securities of a tar
the offeror or the tayet companysoliciting or requesting the getcompany subject to §52.05deposited or tendered pursuant
acceptancer rejection of the take—overfef, shall be filed with  to a registered take—overfef may be withdrawn by or on behalf
thedivision and sent to the gt company or &éror, respectively  of any oferee at any time within 7 days from the date tlfierdfas
not later than the timeopies of such solicitation materials are firshecomeeffective under this chapter and after 60 days from the
publishedor usecbr sent to security holders of thegieircompany  datethe ofer has become fefctive under thishapter except as
(2) Solicitationmaterials useth connection with a take—over the division may otherwise prescribe by rule or order for the
offer shall not contain any falstatement of a material fact or omitprotectionof investors. In any @ér permitted to commence by an
to state a material fact necessary to make the statethentsn exemptionorder under $52.05 (1) the oferor shall provide that
not misleading. The division may by rule or order prohibit the usany equity securities tendered or deposited pursigetfie condi
of any solicitation materials deemed false or misleading. tional offer will be purchased by thefefor only in the event a
History: 1971 c. 3001995 a. 27 subsequentegistration of the &&r occurs under this chapter
(3) If an oferor makes a take—overfef for less than all the

552.08 Comity. The registration and filingzquirements of s.  ;tstandingequity securities of any class of securities of getar

552.05and552.07do not apply to a take—overfef subject to this companysubject to s552.05 and if the number oecurities

chapterif the division determines by order that anotjugisdic- ; i
tion has statutes or rules whiehe applicable to the take—overdems'tedor tenderecpursuant thereto within 20 days after the

. > - - > ~loffer has become fctive under this chapter and copies of the
offer and are being applied whichf@d protection to security tter or notice ofany increase in the consideratiofieséd, are
holderslocated in this state substantially equal toghatection

affordedsecurity holders by this chaptéFhe issuance of arrder Igztnﬂtﬁgzrtehdeodrggp ng %l[\a/frsgdt?osaeccclgg%/ ahn(gdpear; ;;n%rzgg than
under this section does not prohibit the division from participati

h S SIS Rfies shall be accepted pro ortionallglisregardingfractions,
in any proceeding in the other jurisdiction to the extent necessgif.qrdingto the nunrw)ber gf srécurities %epogsited g]; tendered by
to protect security holders in this state.

X eachofferee.
History: 1981 ¢. 161995 a. 27 (4) If an oferor varies the terms of a take—ovefeofor a tar
552.09 Fraudulent and deceptive practices. Itis unlaw get company subject to §52.05before its expiration datey
ful for any oferor or taget company or any controlling person ofncreasingthe consideration feéred to security holders, the
anofferor or taget company or any broker—dealer actindgyehalf ~ offeror shall pay the increased consideration for all equity securi
of an oferor or taget company to engage any fraudulent, tiesaccepted, whether such securities have been accepted by the
deceptiveor manipulative acts or practicesdnnnection with a Offeror before or after the variation in the terms of tHerof
take—over der. Fraudulent, deceptive and manipulative acts  (5) No offeror may make a take—oveff@f involving a taget
practicesinclude, without limitation: companysubject to s552.05 or acquire any equity securities of

(1) Solicitationof any oferee for acceptance or rejectioneof the target companypursuant to the &r, at any time when an

take—oveoffer, acquisition of any equity security ataget com administrativeor injunctive proceeding has been brought by the
panysubject[o s.552.05 or acquisition’ removal or exercise odeVISlqn against the_d}ﬁror for violation of this chapter that has not
control, directly or indirectly of any taget company assets in thisbeenfinally determined.

state,in connection with a take—overfef subject to s552.05 (6) No offeror may acquire, remove or exercisentrol,
beforethe take—over ¢r is permitted tdoe made under this chap directly or indirectly over any assets located in this state ofggetar
ter. companysubject to s552.05unless the take—overfef is effec-
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tive or exempt under this chaptexcept as permitted by order ofa district attorneythe district attorney shall, within 90 days, file
the division. with the division a statement concerning any action takehrar
History: 1971 c. 3001979 c. 10s.60 (12) 1981 c. 161983 a. 2001995 a. 27  actionhas been taken, the reasons therefor

(3) Nothingin this chapter limits the powef the state to pun
ish any person for any conduct which constitutes a crime under
any other statute.
Sgistory: 1971 c. 3001981 c. 1655.16, 19; 1983 a. 36200, 1995 a. 271997 a.

552.13 Administration, rulesand orders. (1) Thischap
ter shall be administered by the division, which may exerailse
powersgranted to the division under &b1which are not incon
sistentwith this chapter

(2) Thedivision may adopt rules necessary to carry out the S
purposesof this chapterincluding rulesdefining fraudulent or 552.21 Civil liabilities. (1) Any offeror who purchases a
deceptivepractices and other terms used in this chapter securityin connection with a take—overfef not in compliance

(3) Thedivision may by rule or order exemippm any provi  With thischapter or by means of any untrue statement of a material
sions of this chapteake-ovenffers that the division determinesfactor any omission to state a material fact necessaoyder to
arenot made for the purpose or do not have tfeeebf changing makethe statements made, in the light of the circumstances under
or influencing the control of a tget company or where com Whichthey were made, natisleading, is liable to the person-sel
pliance with this chapter is not necessary for the protection #g the security to the téror, who may sue either at law or in
offereesin this state, and may exempt any person from the filir@flUity to recover the securitplus any income received by the
of statements under this chapter purchaseron the securityupon tender of the consideration

(4) The division may by order direct any person to file an ceived,or for damages. Damages are the excess of either the

statemenprovided for in this chapter if it appears that such persg/ue©f the security on the date of purchase or its present value,

is required to file such statement and is delinquent in the filing §flicheveris greaterover the present value of thensideration
suchstatement. receivedfor the security Tender requires only notice of willing

History: 1971 c. 3001981 c. 1655.13, 18; 1995 a. 27 nessto pay the amount specified in exchange for the secuity
noticemay be given by servics in civil actions or by certified
552.15 Fees and expenses. (1) The division shalthage mail to the last-known address of the person liable.
afiling fee of $100 for a registration statement filed by darof (2) Everyperson who directly or indirectigontrols a person
and$100 for a request for hearing filed by agtrcompany liable under sub(1), every partnemprincipal executive diter or
(2) The expenses reasonably attributable to any hearing héigectorof such person, every person occupying a similar status

under this chapter shall be ched ratably to the téror andthe or performing similar functions, every employe of symrson
targetcompany who materially aids in the act or transaction constituting the-viola

(3) The expenses reasonably attributable to the examinatiB@n. and every broker—dealer or agent who materially aids in the
of solicitation materials shall be clgad to the person filing them, actor transactiorconstituting the violation, is also liable jointly

but the expenses so clgad shall not exceed such maximun®r severally with and to the same extent as such person, unless the
amountsas the division by rule prescribes. personliable under this subsection proves thator she did not

History: 1971 c. 3001981 c. 161995 a. 27 know, and in the exercise of reasonable cepelld not have
known, of the existencef the facts by reason of which the liability
552.17 Injunctions. Whenever it appears that apgrson, is alleged to exist. There is contribution as in cases of contract
including a controlling person of anfefor or taget companyhas amongthe several persons so liable.

engagecbr is about to engage in any act or practice constituting (3) No action may bemaintained under this section unless
aviolation of this chapter or any rule or order under this chaptebmmencedefore theexpiration of 3 years after the act or trans
thedivision may bring an action in the name of the state in the Giiction constituting the violation, but the time specified for eom
cuit court of the appropriate county to enjoin the acts or practig@ncingsuch action shall be extendedreason of any fact and
andto enforce compliance with this chapter or any rule or ordgyr the time specified in s893.13and893.16t0 893.23

underthis chapteror may refer the matter to the attorney general (4) Therights and remedies under this chapter are in addition

or the district attorney of the appropriate countipon a proper y, any gther rights or remedies that may exist at law or in equity
showing,the court may grant a permanent or temporary ijunction. .’ "1671 ¢. 3001079 ¢. 32%.33 1981 c. 161983 a. 216

or restraining ordemay order rescission of any sales or purchases

of securities determined tee unlawful under this chapter or anys55 o3 Application of chapter . (1) If the taget company
rule or order undethis chapter or may grant other appropriatgy o jnsurance company subject to regulation by the commis
relief. The court may not require the division to post a bond. gjonerof insurance, a banking corporation subject to regulation by
History: 1971 c. 3001981 c. 161995 a. 27 the divisionof banking, a savings bank or savings and loan associ
ationsubject to regulation by the division of savings and loan, or

55219 Criminal penalties. (1) Any person, includinga a company subjedb regulation by the public service commis
controlling person of an ééror or taget companywho wilfully sion, the department of transportation or thiécefof the commis

violatesthis chapter or any rule under this chapteany ordepof . ! o o
which the person has notice, may be fined not more than $5,gunerof railroads, the division of securities shall promptly: fur
or imprisoned not more than 5 years or both. Each of theets nisha copy of the registration statement filed under this chapter
ified constitutes a separatdesfse and a prosecution or convictiori® the Legu#ator_y agergjcy hh"’}v'nﬁ Supe_fv's'fr_m taget com

for any one of the éénses does not bar prosecution or convictigf®nY- Any hearing under this chapter involving any suchear

for any other dense. companyshall be held jointlyith the regulatory agency having
NOTE: Sub. (1) is amended eff. 12-31-99 197 Wis. Act 283to read: supervisionand any determinatidiliowing the hearing shall be
(1) Any person, including a contolling person ofan offeror or target com-  Madejointly with that regulatory agency
pany, who wilfully violates this chapter or any rule under this chaptey or any (2) If thetarget company is a public utilitpublic utility hold

order of which the person has notice, may be fined not merthan $5,000 or . . .- .
imprisoned for not more than 7 years and 6 months or both. Each of the acts Ing company national bankmg association, bank h0|d|ng eom

specifiedconstitutes a separate offense and agsecution or conviction for any ~pany; a bank, trust companyavings bank or savings and loan
oneof the offenses does not bar psecution or conviction forany other offense.  associatiororganized under the laws of any state and sulbject

(2) Thedivision may refer such evidence as is available coregulationwith respect tadhe issuance or guarantee of its securi
cerningviolations of this chapter or of any rule or order under thtges by a governmental unit of that state; or a federal savings and
chapterto the attorney general or the district attorney of the apploan association; and the take—over of any such company or asso
priate countywho maywith or without any reference, institute theciation is subjectto approval by order of a federal agenitys
appropriatecriminal proceedingander this chapterf referred to chaptershall not apply
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(3) Thischapter shall naipply to any der involving a class 1993a. 16123 1995 a. 27
vote by stockholders of the @&t companypursuant to itarticles o " .
of incorporation or the applicable corporation statute, on gener 51?2525 1Aprﬁ)_llcr;]at|on of_secun;ll_es 'aWh 'hA” ?Ithe prot:/ '3”'0“5 |
consolidationor sale of corporatassets in consideration of the®! CN-55 kW Ic acrbg not 'rl' conflict with this ¢ apterh§ all apply
issuanceof securities of another corporatiar,sale of its secufi tOHa“y tal 1‘37_ 10ve3r00 r involving a taget company in this state.
tiesin exchange for cash or securities of another corporation. Istory: ¢
History: 1971 c. 3001977 c. 291981 c. 34%.80 (2) 1985 a. 1951991 a. 221
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